IMPORTANT NOTICE

In accessing the attached base prospectus supplement (the ""Supplement'") you agree to be bound by
the following terms and conditions.

The information contained in the Supplement may be addressed to and/or targeted at persons who are
residents of particular countries only as specified in the Base Prospectus (as defined in the Supplement)
and is not intended for use, and should not be relied upon, by any person outside those countries. Prior
to relying on the information contained in the Supplement, you must ascertain from the Base
Prospectus whether or not you are an intended addressee of, and eligible to view, the information
contained therein.

The Supplement and the Base Prospectus do not constitute, and may not be used in connection with, an
offer to sell or the solicitation of an offer to buy securities in the United States or any other jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration, exemption from registration
or qualification under the securities law of any such jurisdiction.

The securities described in the Supplement and the Base Prospectus have not been and will not be
registered under the United States Securities Act of 1933, as amended (the "Securities Act"), or with any
securities regulatory authority of any state or other jurisdiction of the united states and may include notes
in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions, such securities
may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S under the Securities Act ("Regulation S")). The securities described
in the Supplement and the Base Prospectus will only be offered in offshore transactions to non-U.S.
persons in reliance upon Regulation S.

For a more complete description of restrictions on offers and sales of the securities described in the

Supplement and the Base Prospectus, see pages iii to viii and the section "Subscription and Sale" in the
Base Prospectus.
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VIKTIG INFORMATION

Nar du tar del av detta tillagg till grundprospekt (“Tillaggsprospektet™) godtar du att bli bunden av
foljande villkor.

Informationen i detta Tillaggsprospekt kan vara adresserad till och/eller riktad till personer som bor i
sarskilda lander som endast anges i Grundprospektet (sasom definierat i Tillaggsprospektet) och &r inte
avsedd for anvandning och ska inte forlitas pa av nagon person utanfor de landerna. Innan du forlitar
dig pa innehallet i detta Tillaggsprospekt maste du sakerstalla genom Grundprospektet att du ar en
avsedd adressat av, och behorig att ta del av, informationen dari.

Tillaggsprospektet och Grundprospektet utgor inte, och far inte anvandas i samband med, ett erbjudande
att salja eller en inbjudan att kopa vardepapper i USA eller i ndgon annan jurisdiktion i vilken ett sadant
erbjudande, inbjudan eller forséljning skulle vara olagligt utan registrering, ett undantag fran registrering
eller kvalificering enligt annan bestammelse under vardepapperslagarna i en sadan jurisdiktion.

De vardepapper som beskrivs i Tillaggsprospektet och i Grundprospektet har inte, och kommer inte, att
registreras i enlighet med U.S. Securities Act of 1933, sdsom den har &ndrats (”Securities Act”), eller vid
nagon regulatorisk myndighet for vardepapper i nagon stat eller annan jurisdiktion av de forenta staterna
och kan inkludera fysiska véardepapper som &r foremal for krav enligt amerikansk skattelagstiftning. Med
forbehall for vissa undantag, far vardepapperen inte erbjudas eller séljas direkt eller indirekt inom USA
eller till, for, eller till forman for, U.S. Persons (sdsom begreppet definieras i Regulation S i Securities Act
("Regulation S”)). De vérdepapper som beskrivs i Tillaggsprospektet och Grundprospektet kommer
endast erbjudas i offshore-transaktioner till personer som inte ar U.S. Persons i enlighet med
Regulation S.

For en mer komplett beskrivning av restriktionerna for erbjudanden och forsaljning av vardepapperen

som beskrivs i Tillaggsprospektet och Grundprospektet, se sidorna iii till viii och avsnittet "Teckning och
Forsaljning” i Grundprospektet.
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SUPPLEMENT NO. 1 DATED 11 FEBRUARY 2015 TO THE BASE PROSPECTUS
DATED 19 DECEMBER 2014

Nordeo”

NORDEA BANK AB (PUBL)
(Incorporated with limited liability in the Kingdom of Sweden)

NORDEA BANK FINLAND PLC
(Incorporated with limited liability in the Republic of Finland)

€10,000,000,000
Structured Note Programme

This supplement no. 1 (the "Supplement”) is supplemental to, and must be read in conjunction with, the
base prospectus dated 19 December 2014 (the "Base Prospectus™) prepared by Nordea Bank AB (publ)
("NBAB") and Nordea Bank Finland Plc ("NBF" and together with NBAB, the "Issuers") with respect to
their €10,000,000,000 Structured Note Programme (the "Programme™) and constitutes a supplement for
the purposes of Article 16 of Directive 2003/71/EC, as amended (the Prospectus Directive). Terms
defined in the Base Prospectus have the same meaning when used in this Supplement.

This Supplement has been approved by the Central Bank of Ireland (the "Central Bank"), as competent
authority under the Prospectus Directive. The Central Bank only approves this Supplement as meeting the
requirements imposed under Irish and European law pursuant to the Prospectus Directive.

The Issuers accept responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuers (having taken all reasonable care to ensure that such is the case) the information
contained in this Supplement is in accordance with the facts and does not omit anything likely to affect
the import of such information.

To the extent that there is any inconsistency between (a) any statements in or incorporated by reference
into this Supplement and (b) any statement in or incorporated by reference into the Base Prospectus, the
statements in this Supplement will prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy
relating to information included in the Base Prospectus has arisen or been noted since the publication of
the Base Prospectus.

An investor which has agreed, prior to the date of publication of this Supplement, to purchase or
subscribe for Notes issued under the Programme may withdraw its acceptance before the end of the
working day 13 February 2015 in accordance with the Prospectus Directive.

This Supplement is drawn up in the English language. In case there is any discrepancy between the

English text and the Swedish text, the English text stands approved for the purposes of approval under the
Prospectus (Directive 2003/71/EC) Regulations 2005.
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AMENDMENTS TO THE BASE PROSPECTUS

With effect from the date of this Supplement, the information appearing in the Base Prospectus shall be
amended and/or supplemented in the manner described below.

NBAB FOURTH QUARTER REPORT 2014

On 28 January 2015, NBAB published its fourth quarter report for the year ending 31 December 2014
(the "NBAB Fourth Quarter Report 2014"). The NBAB Fourth Quarter Report 2014 contains
unaudited consolidated and individual financial statements. By virtue of this Supplement, the unaudited
consolidated income statement, statement of comprehensive income, the balance sheet, the statement of
changes in equity, the cash flow statement, NBAB's unaudited income statement and balance sheet and
the related notes of the NBAB Fourth Quarter Report 2014 are set out in the annex hereto, and such annex
forms part of this Supplement and the Base Prospectus.

GENERAL INFORMATION

The fourth paragraph of the "General Information™ section on page 603 of the Base Prospectus is deleted
and replaced by the following:

4. Since 31 December 2014 (in the case of NBAB) and 30 June 2014 (in the case of NBF) the date
to which the latest financial statements of each Issuer were prepared, there has been no
significant change in the financial or trading position of NBAB, NBF or the Nordea Group."

AMENDMENTS TO THE TERMS AND CONDITIONS OF THE NOTES
Condition 6(a)(xlviii) — "Target Volatility" Structure

The Target Volatility Structure shall be amended to permit the physical hedging of the Notes by a
Hedging Party.

Condition 6(a)(xIviii) on page 238 of the Base Prospectus shall therefore be deleted and replaced with the
following:

"The Additional Amount will be the product of the Principal Amount of the Notes, the Participation Ratio
and the Synthetic Index Return.

The "Synthetic Index Return” means the higher of a) the Minimum Synthetic Index Return, and b) the
result obtained by dividing the Synthetic Index Value on the final Valuation Date by the Synthetic Index
Value on the Initial Valuation Date, and subtracting the Synthetic Index Strike Level.

The "Minimum Synthetic Index Return” shall mean the value specified in the applicable Final Terms.

The "Synthetic Index Value" will be recalculated at the end of each Valuation Period (the "relevant
Valuation Period") as the product of:

(i) the Synthetic Index Value on the immediately preceding Valuation Date (or in the case of the
Initial Valuation Date, the Initial Synthetic Index Value); and

(i) the sum of: (x) 1, and (y) the product of:
(A) the relevant Exposure on the immediately preceding Valuation Date; and
(B) the relevant Excess Return for the applicable Valuation Period.

The "Exposure” will be recalculated on each Rebalancing Date, or as soon as practicable thereafter (as
determined by the Issuer, in its sole discretion after taking into account the time required by the Hedging
Party in order to establish the relevant Hedge Transcations), and will be the higher of:

@) the Minimum Exposure; and

(b) the lower of:
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Q) the Maximum Exposure; and
(i) the Adjusted Exposure,

provided however that if the recalculation of the Exposure in the manner described above would
result in an adjustment of less than the Minimum Adjustment Threshold, the Issuer will not be
required to adjust the Exposure on such Rebalancing Date, and the Exposure with effect from
such Reblancing Date will be deemed to be the same as the Exposure on the immediately
preceding Rebalancing Date.

"Adjusted Exposure” means, in respect of a Rebalancing Date, the level of exposure to the relevant
Basket that can, in the sole discretion of the Issuer, be achieved by the Hedging Party (after deducting any
applicable Hedging Costs) in establishing one or more Hedge Transactions that are intended to generate
the Target Exposure on the relevant Rebalancing Date.

"Target Exposure” means, in respect of a Rebalancing Date, the lower of:
@) the result of dividing the Target Volatility by the Historic Volatility; and

(b) if specified as applicable in the relevant Final Terms, the result of dividing the Target Volatility
by the Second Historic Volatility.

"Hedging Costs" means an amount equal to any tax, duty, expenses, fee or other costs which the Issuer
determines in its sole discretion would be incurred by a Hedging Party as a result of establishing any
Hedge Transaction(s) entered into by such Hedging Party in order to hedge any obligation of the Issuer to
make payments in respect of the Notes.

"Minimum Adjustment Threshold" has the meaning given to it in the relevant Final Terms.

"Minimum Exposure" means, in respect of a Rebalancing Date, the minimum percentage specified in
the applicable Final Terms;

"Maximum Exposure” means, in respect of a Rebalancing Date, the maximum percentage specified in
the applicable Final Terms;

"Target Volatility" means, in respect of Rebalancing Date, the target volatility, expressed as a
percentage, specified in the applicable Final Terms;

"Historic Volatility" means, in respect of a Rebalancing Date (the "Relevant Rebalancing Date"), a
number determined as:

@) the square root of the Annualising Factor multiplied by,
(b) the square root of:

@ 1/(N-1) multiplied by:

(ii)

x) the sum of the Log Squared Basket Return as calculated on each Rebalancing
Date during the Lookback Rebalancing Period, less

) the sum of the Log Basket Return as calculated on each Rebalancing Date
during the Lookback Rebalancing Period, raised to the power of 2 and then
multiplied by 1/N.
The "Annualising Factor" shall mean the value specified in the Final Terms;

"Second Historic Volatility" means, in respect of a Rebalancing Date (the "Relevant Rebalancing
Date), a number determined as:

@) the square root of the Second Annualising Factor multiplied by:
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(b) the square root of:
(i) 1/(K-1) multiplied by:
(i)

) the sum of the Log Squared Basket Return as calculated on each Rebalancing
Date during the Second Lookback Rebalancing Period, less

y) the sum of the Log Basket Return as calculated on each Rebalancing Date
during the Second Lookback Rebalancing Period, raised to the power of 2 and
then multiplied by 1/K.

The "Second Annualising Factor" shall mean the value specified in the Final Terms;

The "Log Squared Basket Return™ means the natural logarithm of the Rebalancing Basket Return on the
relevant Rebalancing Date, raised to the power of 2;

The "Log Basket Return"” means the natural logarithm of the Rebalancing Basket Return on the relevant
Rebalancing Date;

The "Lookback Rebalancing Period" means each of the N Rebalancing Dates up to and including the
relevant Rebalancing Date, where "N" is the value specified in the applicable Final Terms;

The "Second Lookback Rebalancing Period" means each of the K Rebalancing Dates up to and
including the relevant Rebalancing Date, where "K" is the value specified in the applicable Final Terms;

The "Rebalancing Basket Return™ means the sum of:
@) 1 and

(b) the sum of the Weighted Rebalancing Performance in respect of each Reference Asset on the
relevant Rebalancing Date;

The "Weighted Rebalancing Performance” in respect of the relevant Reference Asset is equal to:
@) the Rebalancing Performance (as defined in Condition 1 (Definitions)) less 1, multiplied by,
(b) the applicable Basket Participation;

The "Basket Return” will be calculated on the basis of either the "Basket Long" Structure in accordance
with Condition 6(a)(i) ("Basket Long" structure) or the "Basket Short" Structure in accordance with
Condition 6(a)(ii) ("Basket Short" structure), as specified in the Final Terms;

The "Excess Return” for any period will be equal to the Basket Return less the Cash Return for such
period;

The "Cash Return” for any Valuation Period means the Cash Rate on the Valuation Date at the start of
the relevant Valuation Period (as determined by the Issuer in its sole discretion), multiplied by the Cash
Return Day Count Fraction;

The "Cash Rate" means the interest rate specified in the Final Terms; and

The "Cash Return Day Count Fraction" means the Day Count Fraction specified in the applicable Final
Terms."

AMENDMENTS TO THE SECTION HEADED "NOTES - TERMS AND CONDITIONS AND
STRUCTURE"

In order to reflect the changes to the Terms and Conditions of the Notes described in this Supplement, the

narrative description of the Volatility Target structure shall be amended by the insertion of the following
additional paragraph at the end of the current description on page 151 of the Base Prospectus:
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"On each Rebalancing Date, the terms and conditions will provide for the determination of a target level
of Exposure (the "Target Exposure™) in respect of the subsequent Rebalancing Period. The Hedging
Party will then endeavour to establish Hedge Transactions which replicate a physical Exposure to the
Reference Assets which is as near as possible to the Target Exposure. There may however be variations
in the actual level of Exposure which the Hedging Party is able to generate, and the time at which the
Exposure in relation to the Notes can be adjusted, as a result of the time lag between determination of the
Target Exposure and the establishment of the relevant Hedge Transactions, and the terms and conditions
applicable to the redemption, subscription and sale of the relevant Reference Assets by the Hedging Party.
There will be no change in the actual Exposure in respect of the Notes until the relevant Hedge
Transactions have been established by the Hedging Party. As a result of these factors, the actual
Exposure in respect of the relevant Rebalancing Period may differ from the Target Exposure for such
Rebalancing Period."

UPDATE OF THE SUMMARY OF THE PROGRAMME

The Summary of the Programme in English and Swedish included in the Base Prospectus is updated in
Appendix 1 to this Supplement.

SELECTED FINANCIAL INFORMATION

The Selected Financial Information sections relating to NBAB in English on pages 567-569 of the Base
Prospectus are deleted in their entirety and replaced with the updated Selected Financial Information in
Appendix 2 to this Supplement.

The Selected Financial Information sections relating to NBAB in Swedish on pages 573-576 of the Base
Prospectus are deleted in their entirety and replaced with the updated Selected Financial Information in
Appendix 3 to this Supplement.
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TILLAGGSPROSPEKT NR. 1 DATERAT 11 FEBRUARI 2015 TILL GRUNDPROSPEKTET
DATERAT 19 DECEMBER 2014

Nordeo”

NORDEA BANK AB (PUBL)
(Registrerat aktiebolag i Konungariket Sverige)

NORDEA BANK FINLAND PLC
(Registrerat bolag i Republiken Finland med begransat ansvar for aktiedgarna)

€10 000 000 000
Program for Strukturerade Lan

Detta Tillaggsprospekt nr. 1 (“Tillaggsprospektet”) &r ett tillagg till, och méste lasas tillsammans med,
grundprospektet daterat den 19 december 2014 ("Grundprospektet”) utfardat av Nordea Bank AB (publ)
("NBAB”) och Nordea Bank Finland Plc ("NBF” och tillsammans med NBAB, "Emittenterna™) for
deras €10 000 000 000 Program for Strukturerade Lan ("Programmet”) och utgor ett tillagg i enlighet
med Artikel 16 i direktiv 2003/71/EG, sadsom andrat ("Prospektdirektivet”). Definierade termer i
Grundprospektet har samma betydelse nér de anvénds i detta Tillaggsprospekt.

Detta Tillaggsprospekt har godkénts av Irlands centralbank (En: Central Bank of Ireland)
(“Centralbanken”), som behdrig myndighet enligt Prospektdirektivet. Centralbanken godkéanner endast
att Tillaggsprospektet uppfyller de krav som stélls enligt irlandsk och europeisk lagstiftning i enlighet
med Prospektdirektivet.

Emittenterna &r ansvariga for informationen i detta Tillaggsprospekt. Savitt Emittenterna (som har
iakttagit all vederborlig omsorg for att sakerstélla att sa ar fallet) kanner till, &r informationen i detta
Tillaggsprospekt korrekt och utelamnar inte nagot som sannolikt skulle paverka innebdrden av
information.

I den utstrackning det foreligger diskrepans mellan (a) information i, eller som &r inférlivad genom
hénvisning i, detta Tillaggsprospekt och (b) information i, eller som &r inférlivad genom héanvisning i,
Grundprospektet, ska informationen i detta Tillaggsprospekt dga foretrade.

Forutom sasom informeras om i Tillaggsprospektet, har ingen annan betydelsefull ny omstéandighet,
vasentligt misstag eller felaktighet som relaterar till information i Grundprospektet uppstatt eller noterats
sedan datumet for publicerandet av Grundprospektet.

En investerare som innan datumet for publicering av detta Tillaggsprospekt har gjort en anmalan om eller
pa annat satt samtyckt till kop eller teckning av Lan som omfattas av Programmet har ratt att aterkalla sin
anmaélan eller sitt samtycke till kop eller teckning innan slutet av arbetsdagen den 13 februari 2015, i
enlighet med Prospektdirektivet.

Detta Tillaggsprospekt ar forfattat pd engelska. For det fall att det finns ndgon diskrepans mellan den
engelska texten och den svenska texten, dr det den engelska texten som &ar godkand i enlighet med
forfarandet for godkannande under Prospectus (Directive 2003/71/EG) Regulations 2005.
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ANDRINGAR | GRUNDPROSPEKTET

Med effekt frdn datumet for detta Tillaggsprospekt, ska information i Grundprospektet andras och/eller
kompletteras sdsom beskrivs nedan.

NBAB FJARDE KVARTALSRAPPORTEN 2014

Den 28 januari 2015 publicerade NBAB sin fjarde kvartalsrapport for aret som slutade den 31 december
2014 ("NBAB Fjarde Kvartalsrapporten 2014”). NBAB Fjarde Kvartalsrapporten 2014 innehaller
oreviderade konsoliderade och individuella finansiella rapporter. Genom detta Tillaggsprospekt anges den
oreviderade konsoliderade resultatrapporten, rapporten 6ver totalresultat, balansrakningen, rapport éver
forandringar i eget kapital, kassaflédesanalysen, NBAB:s oreviderade resultatrapport och balansrakning
och de dartill relaterade noterna i NBAB Fjarde Kvartalsrapporten 2014 i annexet hértill, och annexet
utgor del av detta Tillaggsprospekt och Grundprospektet.

ALLMAN INFORMATION

Den fjarde punkten i avsnittet “Allman Information” pé sidan 603 i Grundprospektet raderas och ersatts
av foljande:

74, Sedan den 31 december 2014 (for NBAB) och den 30 juni 2014 (for NBF), vilket ar det datum
per vilket de senaste delarsrapporterna for respektive Emittent upprattades, har det inte intraffat
nagon vasentlig forandring av handels- eller finansiella positionen for NBAB, NBF eller
Nordeakoncernen.”

ANDRINGAR AV VILLKOR FOR LAN
Villkor 6(a)(xlviii) — “Target Volatility”-struktur

Target Volatility-strukturen ska andras for att tillata fysisk riskhantering av Lanen av en Riskhanterande
Part.

Villkor 6(a)(xIviii) pa sidan 369 i Grundprospektet ska darfor andras och ersattas med féljande:

“Tillaggsbeloppet ska vara produkten av Lanens Kapitalbelopp, Deltagargraden och den Syntetiska
Indexavkastningen.

Den “Syntetiska Indexavkastningen” betyder det hdgsta av a) Minsta Syntetisk Indexavkastning och b)
det resultat som erhalls genom att dividera det Syntetiska Indexvardet pa den slutliga Varderingsdagen
med det Syntetiska Indexvardet pa Startdagen, och subtrahera Syntetiskt Index L&sennivan.

“Minsta Syntetisk Indexavkastning” betyder det varde som specificeras i de tillampliga Slutliga
Villkoren.

“Syntetiska Indexvardet” kommer att omréknas vid slutet av varje Varderingsperiod (den “relevanta
Varderingsperioden”) som produkten av:

(i) det Syntetiska Indexvardet pd den omedelbart féregdende Varderingsdagen (eller nar det ror sig
om Startdagen, det Initiala Syntetiska Indexvérdet); och

(i) summan av: (x) 1; och (y) produkten av:
(A) den relevanta Exponeringen pa den omedelbart foregdende Varderingsdagen; och
(B) den relevanta Overskottsavkastningen for den relevanta Varderingsperioden.

“Exponeringen” kommer att rdknas om pa varje Ombalanseringsdag, eller sa snart som mojligt darefter
(sdsom bestams av Emittenten efter egen beddmning och efter att ha beaktat den tid som kréavs for att den
Riskhanterande Parten ska kunna inga den relevanta Riskhanteringstransaktionen), och kommer vara det
hogre av:

€)) den Minsta Exponeringen; och
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(b) det lagsta av:
Q) den Hogsta Exponeringen; och
(i) den Justerade Exponeringen,

under forutsattning att om omrakningen av Exponeringen pa det satt som beskrivs ovan skulle
resultera i en justering med mindre &n den Minsta Justeringstroskeln, ska Emittenten inte vara
tvungen att justera Exponeringen pd en saddan Ombalanseringsdag, och Exponeringen kommer
med effekt fran en sddan Ombalanseringsdag anses vara densamma som Exponeringen pé& den
omedelbart foregdende Ombalanseringsdagen.

“Justerad Exponering” betyder, i forhallande till en Ombalanseringsdag, den exponeringsniva for den
relevanta Korgen som, enligt Emittentens egen bedémning, kan uppnas av den Riskhanterande Parten
(efter avdrag for tillampliga Kostnader for Riskhantering) for att ingd en eller flera
Riskhanteringstransaktioner som avses uppnd den Efterstravade Exponeringen pa den relevanta
Ombalanseringsdagen.

Den “Efterstravade Exponeringen” betyder, i forhallande till en Ombalanseringsdag, det lagsta av:
€)) resultatet av att dividera den Efterstrdvade Volatiliteten med den Historiska Volatiliteten; och

(b) om specificerat sdsom tillampligt i de Slutliga Villkoren, resultatet av att dividera den
Eftestravade Volatiliteten med den Andra Historiska Volatiliteten.

“Kostnader for Riskhantering” betyder ett belopp lika med varje skatt, utgift, avgift eller annan kostnad
som Emittenten efter egen bedémning bestimmer att en Riskhanterande Part skulle &dra sig som ett
resultat av att inga nagon Riskhanteringstransaktion som ingds av sddan Riskhanterande Part for att sakra
Emittentens forpliktelser att erlagga betalning med anledning av Lanen.

“Minsta Justeringstroskel” har den betydelse som anges i de Slutliga Villkoren;

“Minsta Exponering” betyder, i forhallande till en Ombalanseringsdag, den minsta procentsats som
specificeras i de tillampliga Slutliga Villkoren;

“Hogsta Exponering” betyder, i forhallande till en Ombalanseringsdag, den hdgsta procentsats som
specificeras i de Slutliga Villkoren;

“Efterstravad Volatilitet” betyder, i forhallande till en Ombalanseringsdag, den efterstravade
volatiliteten, uttryckt som en procentsats, specificerad i de tillampliga Slutliga Villkoren.

“Historisk Volatilitet” betyder, i forhallande till en Ombalanseringsdag (den “Relevanta
Ombalanseringsdagen”), ett tal som bestams till:

€)) kvadratroten ur Arsberéakningsfaktorn multiplicerad med,

(b) kvadratroten ur:

(i) 1/(N-1) multiplicerad med:
(ii)

(x) summan av Log Squared Korgavkastningen sasom beraknad pa varje
Ombalanseringsdag under Lookback Ombalanseringsperioden, minskad med

(y) summan av Log Korgavkastningen sdsom beraknad pa varje
Ombalanseringsdag under Lookback Ombalanseringsperioden, upphdjd med 2
och darefter multiplicerad med 1/N.

“Arsberakningsfaktorn” betyder det varde som specificeas i de Slutliga Villkoren;

“Andra Historiska Volatiliteten” betyder, i forhéllande till en Ombalanseringsdag (den ”Relevanta
Ombalanseringsdagen”), ett nummer som berdknas som;
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@) kvadratroten ur den Andra Arsberékningsfaktorn multiplicerad med:
(b) kvadratroten ur:

Q) 1/(K-1) multiplicerad med:

(i)

x) summan av Log Squared Korgavkastningen sdsom berdknad pa varje
Ombalanseringsdag under den Andra Lookback Ombalanseringsperioden,
minskad med

) summan av Log Korgavkastningen sdsom berdknad pd varje

Ombalanseringsdag uder den Andra Lookback Ombalanseringsperioden,
upphdjd med 2 och darefter multuplicerad med 1/K.

“Andra Arsberakningsfaktorn” betyder det vérde som specificeras i de Slutliga Villkoren;

“Log Squared Korgavkastningen” betyder den naturliga logaritmen av
Ombalanseringskorgavkastningen pa den relevanta Ombalanseringsdagen, upphojd med 2;

“Log Korgavkastning” betyder den naturliga logaritmen av Ombalanseringskorgavkastningen pa den
relevanta Ombalanseringsdagen;

“Lookback Ombalanseringsperioden” betyder vart och ett av N Ombalanseringsdagarna till och med
den relevanta Ombalanseringsdagen, dar "N” har det varde som specificeras i de tillampliga Slutliga
Villkoren;

Den “Andra Lookback Ombalanseringsperioden” betyder vart och ett av K Ombalanseringsdagarna
till och med den relevanta Ombalanseringsdagen, dar "K” har det varde som specificeras i de tillampliga
Slutliga Villkoren;

“Ombalanseringskorgavkastningen” ar summan av:
@) 1och

(b) summan av den Viktade Ombalanseringsvardeutvecklingen for varje Referenstillgang pa den
relevanta Ombalanseringsdagen;

Den “Viktade Ombalanseringsvardeutvecklingen” for den relevanta Referenstillgangen &r lika med:

€)) Ombalanseringsvardeutvecklingen (sdsom definierad i Villkor 1 (Definitioner)), multiplicerad
med,

(b) den tillampliga Korgandelen;

“Korgavkastningen” kommer att beréknas antingen med “Basket Long”-strukturen i enlighet med
Villkor 6(a)(i) (’Basket Long’-struktur) eller med “Basket Short”-strukturen i enlighet med Villkor
6(a)(ii) (’Basket Short-struktur’), sdsom specificerat i de Slutliga Villkoren;

“Overskottsavkastningen” for varje period kommer vara lika med Korgavkastningen minskad med
Kontant Aterbetalning;

“Kontant Aterbetalning” for varje Varderingsperiod betyder Kontantrantan p& Varderingsdagen vid
borjan av den relevanta Varderingsperioden (sdsom bestamt av Emittenten efter egen beddmning),
multiplicerad med “Dagberékningsmetoden fér Kontant Aterbetalning”;

“Kontantranta” betyder den réntesats som specificeras i de Slutliga Villkoren; och

“Kontant Aterbetalning Dagberakningsmetod” betyder den Dagberéikningsmetod som specificeras i de
tillampliga Slutliga Villkoren.”
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ANDRINGAR AV AVSNITTET “LAN - VILLKOR OCH STRUKTUR”

For att reflektera andringarna av Villkoren for Lan som beskrivs i detta Tillaggsprospekt ska
beskrivningen av Volatilitet Target-strukturen dndras genom att foljande stycke laggs till i slutet av den
nuvarande beskrivningen pa sidan 151 i Grundprospektet:

“Pa varje Ombalanseringsdag kan enligt villkoren en efterstravad niva av Exponering bestimmas
(“Efterstravad Exponering”) for den féljande Ombalanseringsperioden. Den Riskhanterande Parten
kommer da forsoka bestamma Riskhanteringstransaktionerna som motsvarar en fysisk Exponering mot
Referenstillgdngarna som ar s& nira som mojligt den Efterstravade Exponeringen. Det kan emellertid
finnas variationer i den faktiska nivan av Exponering som den Riskhanterande Parten lyckas generera,
och tiden dd Exponeringen i forhallande till Lanen kan justeras, pd grund av tidsatgdngen mellan
bestimmandet av den Efterstravade Exponeringen och ingédendet av de relevanta
Riskhanteringstransaktionerna och villkoren som galler for inldsen, teckning och forsaljning av de
relevanta Referenstillgdngarna av den Riskhanterande Parten. Den faktiska Exponeringen for Lanen
kommer inte dndras innan de relevanta Riskhanteringstransaktionerna har ingatts av den Riskhanterande
Parten. Mot bakgrund av dessa faktorer kan den faktiska Exponeringen for den relevanta
Ombalanseringsperioden skilja sig fran den Efterstravade Exponeringen for den Ombalanseringsperioden.

UPPDATERING AV SAMMANFATTNINGEN AV PROGRAMMET

Sammanfattningen av Programmet pa engelska och svenska i Grundprospektet &r uppdaterad i Bilaga 1
till detta Tillaggsprospekt.

UTVALD FINANSIELL INFORMATION

Auvsnittet “Selected Financial Information” for NBAB pa engelska pé sidorna 567-569 i Grundprospektet
raderas i sin helhet och ersétts med den uppdaterade Selected Financial Information i Bilaga 2 till detta
Tilldggsprospekt.

Auvsnittet “Utvald Finansiell Information” for NBAB pé engelska pa sidorna 573-576 i Grundprospektet
raderas i sin helhet och ersatts med den uppdaterade Utvald Finansiell Information i Bilaga 3 till detta
Tillaggsprospekt.
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Unaudited consolidated income statement dated 31 December 2014
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Unaudited consolidated cash flow statement (condensed) dated 31 December 2014
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Notes to the NBAB Financial Statements
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Income statement

Q4 Q4 Jan-Dec Jan-Dec

EURmM Note 2014 2013 2014 2013
Operating income
Interest income 2,371 2,731 9,995 10,604
Interest expense -1,015 -1,341 -4,513 -5,079
Net interest income 1,356 1,390 5,482 5,525
Fee and commission income 1,006 949 3,799 3,574
Fee and commission expense -243 -246 -957 -932
Net fee and commission income 3 763 703 2,842 2,642
Net result from items at fair value 4 367 333 1,425 1,539
Profit from companies accounted for under the equity method -1 21 18 79
Other operating income 28 22 457 106
Total operating income 2,513 2,469 10,224 9,891
Operating expenses
General administrative expenses:

Staff costs -758 -739 -3,149 -2,978

Other expenses 5 -416 -480 -1,635 -1,835
Depreciation, amortisation and impairment charges of tangible
and intangible assets -53 -64 -582 -227
Total operating expenses -1,227 -1,283 -5,366 -5,040
Profit before loan losses 1,286 1,186 4,858 4,851
Net loan losses 6 -129 -180 -534 -735
Operating profit 1,157 1,006 4,324 4,116
Income tax expense -280 -246 -953 -1,009
Net profit for the period from continuing operations 877 760 3,371 3,107
Net profit for the period from discontinued operations, after tax 12 0 13 -39 9
Net profit for the period 877 773 3,332 3,116
Attributable to:
Shareholders of Nordea Bank AB (publ) 877 773 3,332 3,116
Non-controlling interests - - - -
Total 877 773 3,332 3,116
Basic earnings per share, EUR - Total operations 0.22 0.19 0.83 0.77
Diluted earnings per share, EUR - Total operations 0.22 0.19 0.83 0.77
Statement of comprehensive income

Q4 Q4 Jan-Dec Jan-Dec

EURM 2014 2013 2014 2013
Net profit for the period 877 773 3,332 3,116
Items that may be reclassified subsequently to the income statement
Currency translation differences during the period -1,094 -285 -1,039 -999
Hedging of net investments in foreign operations:

Valuation gains/losses during the period 490 115 435 464

Tax on valuation gains/losses during the period -108 -25 -96 -102
Available for sale investments:*

Valuation gains/losses during the period -28 -8 40 31

Tax on valuation gains/losses during the period 7 3 -8 -6
Cash flow hedges:

Valuation gains/losses during the period 38 -32 31 -2

Tax on valuation gains/losses during the period -8 7 -7 -1
Items that may not be reclassified subsequently to the income statement
Defined benefit plans:

Remeasurement of defined benefit plans -154 56 -518 155

Tax on remeasurement of defined benefit plans 36 -16 120 -39
Other comprehensive income, net of tax? -821 -185 -1,042 -499
Total comprehensive income 56 588 2,290 2,617
Attributable to:
Shareholders of Nordea Bank AB (publ) 56 588 2,290 2,617
Non-controlling interests - - - -
Total 56 588 2,290 2,617

*Valuation gains/losses related to hedged risks under fair value hedge accounting are accounted for directly in the income statement.
2 Of which EUR Om for Q4 2014 and EUR -12m for Jan-Dec 2014 (Q4 2013: EUR -22m, Jan-Dec 2013: EUR -22m) related to discontinued operations.
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Balance sheet
31 Dec 31 Dec

EURmM Note 2014 2013
Assets
Cash and balances with central banks 31,067 33,529
Loans to central banks 7 6,958 11,769
Loans to credit institutions 7 12,217 10,743
Loans to the public 7 348,085 342,451
Interest-bearing securities 87,110 87,314
Financial instruments pledged as collateral 12,151 9,575
Shares 39,749 33,271
Derivatives 105,119 70,992
Fair value changes of the hedged items in portfolio hedge of interest rate risk 256 203
Investments in associated undertakings 487 630
Intangible assets 2,908 3,246
Properties and equipment 509 431
Investment properties 3,227 3,524
Deferred tax assets 130 62
Current tax assets 132 31
Retirement benefit assets 42 321
Other assets 17,581 11,064
Prepaid expenses and accrued income 1,614 2,383
Assets held for sale 12 - 8,895
Total assets 669,342 630,434

Of which assets customer bearing the risk 29,125 24,912
Liabilities
Deposits by credit institutions 56,322 59,090
Deposits and borrowings from the public 197,254 200,743
Liabilities to policyholders 51,843 47,226
Debt securities in issue 194,274 185,602
Derivatives 97,340 65,924
Fair value changes of the hedged items in portfolio hedge of interest rate risk 3,418 1,734
Current tax liabilities 368 303
Other liabilities 26,973 24,737
Accrued expenses and prepaid income 1,943 3,677
Deferred tax liabilities 983 935
Provisions 305 177
Retirement benefit obligations 540 334
Subordinated liabilities 7,942 6,545
Liabilities held for sale 12 - 4,198
Total liabilities 639,505 601,225
Equity
Non-controlling interests 2 2
Share capital 4,050 4,050
Share premium reserve 1,080 1,080
Other reserves -1,201 -159
Retained earnings 25,906 24,236
Total equity 29,837 29,209
Total liabilities and equity 669,342 630,434
Assets pledged as security for own liabilities 163,041 174,418
Other assets pledged 11,265 7,467
Contingent liabilities 22,017 20,870
Credit commitments® 74291 78,332
Other commitments 1,644 1,267

* Including unutilised portion of approved overdraft facilities of EUR 38,234m (31 Dec 2013: EUR 44,053).
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Statement of changes in equity

Attributable to shareholders of Nordea Bank AB (publ)
Other reserves:

Transla-
Share tion of Available Defined Non-

Share premium foreign Cash flow for sale benefit Retained controlling  Total
EURmM capitall reserve operations hedges investments plans earnings Total interests equity
Balance at 1 Jan 2014 4,050 1,080 -613 -18 81 391 24,236 29,207 2 29,209
Net profit for the period - - - - - - 3,332 3,332 - 3,332
Other comprehensive income,
net of tax - - -700 24 32 -398 - -1,042 - -1,042
Total comprehensive income - - -700 24 32 -398 3,332 2,290 - 2,290
Share-based payments2 - - - - - - 16 16 - 16
Dividend for 2013 - - - - - - -1,734 -1,734 - -1,734
Disposal of own shares® - - - - - - 56 56 - 56
Balance at 31 Dec 2014 4,050 1,080 -1,313 6 113 -7 25,906 29,835 2 29,837

Attributable to shareholders of Nordea Bank AB (publ)
Other reserves:
Transla-
Share tion of Available Defined Non-

Share premjum foreign Cash flow for sale benefit Retained controlling  Total
EURmM capital1 reserve operations hedges investments plans earnings Total interests equity
Balance at 1 Jan 2013 4,050 1,080 24 -15 56 275 22,530 28,000 5 28,005
Net profit for the period - - - - - - 3,116 3,116 - 3,116
Other comprehensive income,
net of tax - - -637 -3 25 116 - -499 - -499
Total comprehensive income - - -637 -3 25 116 3,116 2,617 - 2,617
Share-based payments? - - - - - - 17 17 - 17
Dividend for 2012 - - - - - - -1,370 -1,370 - -1,370
Purchases of own shares® - - - - - - -57 -57 - -57
Other changes - - - - - - - - -3 -3
Balance at 31 Dec 2013 4,050 1,080 -613 -18 81 391 24,236 29,207 2 29,209

 Total shares registered were 4,050 million (31 Dec 2013: 4,050 million).

2 The total holding of own shares related to Long Term Incentive Programme (LTIP) is 15.9 million (31 Dec 2013: 18.3 million).

% Refers to the change in the holding of own shares related to the Long Term Incentive Programme, trading portfolio and Nordea's shares within
portfolio schemes in Denmark. The number of own shares at 31 Dec 2014 were 23.0 million (31 Dec 2013: 31.8 million).
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Jan-Dec Jan-Dec
EURmM 2014 2013
Operating activities
Operating profit 4,324 4,116
Profit for the period from discontinued operations, after tax -39 9
Adjustments for items not included in cash flow 8,137 4,492
Income taxes paid -966 -1,010
Cash flow from operating activities before changes in operating assets and liabilities 11,456 7,607
Changes in operating assets and liabilities -22,280 -1,292
Cash flow from operating activities -10,824 6,315
Investing activities
Sale/acquisition of associated undertakings 481 -
Properties and equipment -183 -120
Intangible assets -271 -228
Net investments in debt securities, held to maturity 2,750 930
Other financial fixed assets 477 -10
Cash flow from investing activities 3,254 572
Financing activities
Issued/amortised subordinated liabilities 638 -500
Divestment/repurchase of own shares incl change in trading portfolio 56 -57
Dividend paid -1,734 -1,370
Cash flow from financing activities -1,040 -1,927
Cash flow for the period -8,610 4,960
Cash and cash equivalents at beginning of the period 45,670 42,808
Translation difference 2,623 -2,098
Cash and cash equivalents at end of the period 39,683 45,670
Change -8,610 4,960
Cash and cash equivalents 31 Dec 31 Dec
The following items are included in cash and cash equivalents (EURm): 2014 2013
Cash and balances with central banks 31,067 33,529
Loans to central banks 6,454 9,313
Loans to credit institutions 2,162 2,290
Assets held for sale - 538

Cash comprises legal tender and bank notes in foreign currencies. Balances with central banks consist of deposits in accounts

with central banks and postal giro systems under government authority, where the following conditions are fulfilled:
- the central bank or the postal giro